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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2019 for Tupperware Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hellerup, den 1. oktober 2020
Hellerup, 1 October 2020

Direktion
Executive Board

Thomas Kevin Pauly

direktor
Executive Officer

Bestyrelse

Board of Directors

Karen Sheehan

formand
Chairman
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Tupperware Nordic A/S for the financial year 1
January - 31 December 2019.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results
of the Company operations for 2019.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Thomas Kevin Pauly
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Til kapitalejeren i Tupperware Nordic A/S

Konklusion med forbehold
Det er vores opfattelse, at drsregnskabet, bortset fra

indvirkningerne af det forhold, der er beskrevet i af-
snittet "Grundlag for konklusion med forbehold”,
giver et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2019 i overensstemmel-
se med arsregnskabsloven.

Vi har revideret arsregnskabet for Tupperware
Nordic A/S for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion med forbehold
Selskabets tilgodehavender hos tilknyttet virksomhed

er indregnet i balancen med TDK 111.527. Med
henvisning til regnskabets note 1 er koncernen under
finansielt pres og det fremgér af TupperwareBrands
Quarterly Report (10-Q) for 2. kvartal 2020, at
moderselskabet har en negativ egenkapital. Det er
vores opfattelse, at tilgodehavendet pd nuveaerende
tidspunkt ikke fuldt ud kan indfries af
moderselskabet.

Det er vores opfattelse, at det er ngdvendigt at
nedskrive tilgodehavender hos tilknyttet virksomhed
med et belgb i niveauet TDKK 40.000.
Tilgodehavender hos tilknyttet virksomhed ville som
folge heraf vaere reduceret med TDKK 40.000, mens
skat af drets resultat, resultat og egenkapital ville
vaere reduceret med henholdsvis TDKK o, TDKK
40.000 og TDKK 40.000.

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-

.
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To the Shareholder of Tupperware Nordic A/S

Qualified Opinion
In our opinion, except for the effects of the matter

described in the Basis for qualified opinion para-
graph, the Financial Statements give a true and fair
view of the financial position of the Company at 31
December 2019 and of the results of the Company’s
operations for the financial year 1 January - 31
December 2019 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Financial Statements of
Tupperware Nordic A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for Qualified Opinion
The Company’s receivables from group enterprises

have been recognised in the balance sheet at DKK
111,527k. With reference to note 1 to the Financial
Statements, the Group is under financial pressure,
and according to Tupperware Brands’ Quarterly
Report (10-Q) for the second quarter 2020, the
Parent Company’s equity is negative. In our
opinion, the Parent Company will not be able to
fully recover the receivable at this time.

In our opinion, it will be necessary to write down
receivables from group enterprise by an amount of
approx DKK 40,000k. As a result, receivables from
group enterprise would be reduced by DKK
40,000k, and tax on profit for the year, profit for
the year and equity would be reduced by DKK o,
DKK 40,000k and DKK 40,000k, respectively.

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
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re krav, der er gaeldende i Danmark. Vores ansvar
ifalge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathangige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
néede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion med forbehold.

Vaesentlig usikkerhed vedrerende fortsat drift

Der henvises til regnskabets note 1, hvori det
beskrives, at selskabets mulighed for at fortsatte
driften afhaenger af fortsat mulighed for at traekke pa
koncernens cash pool-ordning. Moderselskabets
ledelse har givet udtryk for betydelig tvivl om
moderselskabets mulighed for at fortseette driften og
saledes evnen til at indfri geeld, efterhdnden som den
forfalder. Der er saledes en vaesentlig usikkerhed, der
kan rejse betydelig tvivl om selskabets mulighed for
at fortseette driften.

Vores konklusion er ikke modificeret vedreorende
dette forhold.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
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nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our qualified opinion.

Material Uncertainty Related to Going
Concern
We refer to note 1 to the Financial Statements,

which describes that the Company's ability to
continue as a going concern is dependent on
continued ability to draw upon the group cash pool.
Management of the Parent Company has described
substantial doubt about the Parent Company’
ability to continue as a going concern and therefore
the ability to honour debt as it falls due. Based on
this, a material uncertainty exists which may cast
significant doubt on the Company’s ability to
continue as a going concern.

Our opinion has not been modified in respect of
this matter.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
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bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
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Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
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tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som faolge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-

klusion om effektiviteten af selskabets interne kon-

trol.

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
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are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
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regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige

observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2019 2018 2017 2016 2015
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primeer drift 3.086 3.557 5.416 5.391 5.891
Operating profit/loss

Resultat fer finansielle poster 3.086 3.557 5.416 5.388 5.891
Profit/loss before financial income and expenses

Resultat af finansielle poster 647 645 692 174 -3.676
Net financials

Arets resultat 2.899 3.246 4.751 4.342 96
Net profit/loss for the year

Balance
Balance sheet

Balancesum 118.998 119.186 100.945 99.423 98.900
Balance sheet total

Egenkapital 86.739 83.840 80.594 75.843 71.501
Equity

Investering i materielle anlaegsaktiver 0 0 78 74 0
Investment in property, plant and equipment

Antal medarbejdere 29 28 37 42 40
Number of employees

Nagletal i %
Ratios

Afkastningsgrad 2,6% 3,0% 5,4% 5,4% 6,0%
Return on assets

Soliditetsgrad 72,9% 70,3% 79,8% 76,3% 72,3%
Solvency ratio

Forrentning af egenkapital 3,4% 3,9% 6,1% 5,9% 0,1%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Arsrapporten for Tupperware Nordic A/S for 2019 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets hovedaktivitet er salg af hgj kvalitets-
produkter, primeert produkter til husholdningsbrug i
de nordiske lande.

Produkterne selges primert pad hjemmedemonstra-
tioner via et netveaerk af ca. 7.000 konsulenter.

Udvikling i dret

Selskabets resultatopgarelse for 2019 udviser et over-
skud pa TDKK 2.899, og selskabets balance pr. 31.
december 2019 udviser en egenkapital pA TDKK

86.739.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Arets resultat forleb som forventet.
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Financial Statements of Tupperware Nordic A/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The Annual Report has been prepared under the
same accounting policies as last year.
Key activities

The main activity of the Company is selling high
quality products, primarily plastic products for do-
mestic purpose in the Nordic countries.

The products are sold primarily at home parties by
a network of some 7.000 dealers.
Development in the year

The income statement of the Company for 2019
shows a profit of TDKK 2,899, and at 31 December
2019 the balance sheet of the Company shows
equity of TDKK 86,739.

The past year and follow-up on development
expectations from last year

The result for the year is as expected.
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Ledelsesberetning
Management’s Review

Going concern

Selskabets mulighed for at fortseette driften atheenger
af fortsat mulighed for at traekke pa koncernens cash
pool-ordning. Moderselskabets ledelse har givet
udtryk for betydelig tvivl om moderselskabets
mulighed for at fortsaette driften og saledes evnen til
at indfri geeld, efterhdnden som den forfalder. Der er
saledes en vaesentlig usikkerhed, der kan rejse
betydelig tvivl om selskabets mulighed for at
fortseette driften.

Der henvises til note 1.

Valutarisici

Aktiviteter i udlandet, primeert de nordiske kan
medfore at resultat og egenkapital pavirkes af
kursudviklingen i de pageldende lande. Det er
selskabets holdning ikke at indgé spekulative
valutadispositioner.

Udover ovenstiaende er der ikke identificeret sarlige
risici ud over almindeligt forekommende risici inden
for selskabets branche, herunder forretningsmeessige
og finansielle risici, som selskabet kan pavirkes af.

Malsaetninger og forventninger for det
kommende ar

I 2020 forventer ledelsen et resultat pa niveau med
2019.
Forskning og udvikling

Selskabet er et salgsselskab og har derfor ingen
specifikke eller veesentlige forsknings- og
udviklingsaktiviteter.
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Going concern

The Company's ability to continue as a going
concern is dependent on continued ability to draw
upon the group cash pool. Management for the
Parent Company has described substantial doubt
about the Parent Company’ ability to continue as a
going concern and therefore the ability to honor
debt as it falls due. Based on this a material
uncertainty exists which may cast significant doubt
on the Company’s ability to continue as a going
concern.

We refer to note 1.

Foreign exchange risks

Activities abroad, primarily in the Nordic can affect
the result depending on the development in
currencies in these countries. It is the company's
position not to enter into any speculative currency
transactions.

Besides the above and generally occurring risks
including operating and financial risks, no
particular risks, which can affect the Company,
have been identified.

Targets and expectations for the year ahead

In 2020, the Management expects a result as for
2019.
Research and development

The Company is a sales Company and therefore has
no specific or substantial research and development
activities.
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Ledelsesberetning
Management’s Review

Eksternt miljo

Selskabet er et salgsselskab og yder ingen vaesentlig
pavirkning af det eksterne miljg i forbindelse med
deres aktiviteter.

Videnressourcer

Det indgér i selskabets forretningsgrundlag og
malsaetning at udvikle og fastholde selskabets
medarbejdere, sdledes at den viden og kompetence
medarbejderne er i besiddelse af, ogsa fremover
bidrager til fortsat vaekst.

Usikkerhed ved indregning og méaling

Selskabets tilgodehavender hos tilknyttet virksomhed
er indregnet i balancen med TDK 111.527. Med
henvisning til regnskabets note 1 er koncernen under
finansielt pres og det fremgar af TupperwareBrands
Quarterly Report (10-Q) for 2 kvartal 2020, at
moderselskabet har en negativ egenkapital. Baseret
pa de tiltag som moderselskabet har foretaget har vi
valgt at bibeholde vaerdiansattelsen, men
understreger, at der er usikkerhed knyttet hertil.

Der henvises til note 2.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt resultatet af selskabets aktivi-
teter for 2019 er ikke pavirket af usaedvanlige for-
hold.

pwc

External environment

The Company is a sales Company and makes no
significant impact on the external environment in
connection with their activities.

Intellectual capital resources

It is part of the Company's mission and objective to
develop and retain its employees, in order for the
knowledge and competence possessed by the
employees, to continue contributing towards future
growth.

Uncertainty relating to recognition and
measurement

The Company’s receivables from group enterprise
have been recognised in the balance sheet at DKK
111,527k. With reference to note 1 to the Financial
Statements, the Group is under financial pressure,
and according to Tupperware Brands’ Quarterly
Report (10-Q) for the second quarter 2020, the
Parent Company’s equity is negative. Based on the
measures taken by the Parent Company, we have
chosen to maintain the valuation; we emphasise,
however, that it is subject to uncertainty.

We refer to note 2.

Unusual events

The financial position at 31 December 2019 of the
Company and the results of the activities of the
Company for the financial year for 2019 have not
been affected by any unusual events.
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Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen

Konsekvenserne af Covid-19, hvor mange regeringer
verden over har taget beslutning om at "lukke
landene ned" far stor betydning for
verdensgkonomien. Ledelsen anser konsekvenserne
af Covid-19 som en begivenhed, der er opstéet efter
balancedagen 31. december 2019, og har derfor ikke

indvirkning pa regsnkabet for 2019 (ikke-regulerende

begivenhed).

Der har her ud over ikke efter balancedagen
indtruffet forhold, som har vaesentlig indflydelse pa
bedgmmelsen af rsrapporten.

pwe

Subsequent events

The implications of COVID-19 with many
governments across the world deciding to "close
down their countries” will have great impact on the
global economy. Management considers the
implications of COVID-19 a subsequent event
occurred after the balance sheet date (31 December
2019) which will therefore not have any effect on
the Financial Statements for 2019 (a non-adjusting
event).

Apart from this, no events materially affecting the

assessment of the Annual Report have occurred
after the balance sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
TDKK TDKK

Bruttofortjeneste 100.641 118.949
Gross profit/loss
Distributionsomkostninger 4 -82.217 -100.281
Distribution expenses
Administrationsomkostninger -15.338 -15.111
Administrative expenses
Resultat af ordinaer primaer drift 3.086 3.557
Operating profit/loss
Resultat for finansielle poster 3.086 3.557
Profit/loss before financial income and expenses
Finansielle indteegter 5 1.008 945
Financial income
Finansielle omkostninger 6 -361 -300
Financial expenses
Resultat for skat 3.733 4.202
Profit/loss before tax
Skat af arets resultat 7 -834 -956
Tax on profit/loss for the year
Arets resultat 2.899 3.246

Net profit/loss for the year

pwe
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

TDKK TDKK

Andre anlaeg, driftsmateriel og inventar 33 73
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
Materielle anlagsaktiver 8 33 73
Property, plant and equipment
Deposita 1.049 1.041
Deposits
Finansielle anlaegsaktiver 9 1.049 1.041
Fixed asset investments
Anlaegsaktiver 1.082 1.114
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 1.202 1.220
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 111.527 110.846
Receivables from group enterprises
Andre tilgodehavender 2.577 2.640
Other receivables
Periodeafgreensningsposter 10 1.697 1.890
Prepayments
Tilgodehavender 117.003 116.596
Receivables
Likvide beholdninger 913 1.476
Cash at bank and in hand
Omsatningsaktiver 117.916 118.072
Current assets
Aktiver 118.998 119.186
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
TDKK TDKK

Selskabskapital 3.000 3.000
Share capital

Overfart resultat 83.739 80.840
Retained earnings

Egenkapital 11 86.739 83.840
Equity

Hensaettelse til udskudt skat 13 241 195
Provision for deferred tax

Andre henseettelser 14 3.475 3.736
Other provisions

Hensatte forpligtelser 3.716 3.931
Provisions

Kreditinstitutter 1.247 1.694
Credit institutions

Leverandgrer af varer og tjenesteydelser 5.305 4.691
Trade payables

Geeld til tilknyttede virksomheder 18.705 21.478
Payables to group enterprises

Selskabsskat 28 623
Corporation tax

Anden geeld 3.258 2.929
Other payables

Kortfristede gaeldsforpligtelser 28.543 31.415
Short-term debt

Galdsforpligtelser 28.543 31.415
Debt

Passiver 118.998 119.186
Liabilities and equity

Going concern 1
Going concern

Usikkerhed ved indregning og maling 2
Uncertainty relating to recognition and measurement

Begivenheder efter balancedagen 3
Subsequent events

Resultatdisponering 12
Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser 15
Contingent assets, liabilities and other financial obligations

Neertstaende parter 16

_E
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Related parties

Anvendt regnskabspraksis
Accounting Policies

pwe

Note

17
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
3.000 80.840 83.840
0 2.899 2.899
3.000 83.739 86.739

18



Noter til arsregnskabet
Notes to the Financial Statements
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Going concern
Going concern

Selskabets mulighed for at fortsaette driften afhaenger af fortsat mulighed for at treekke pa koncernens cash
pool-ordning. | arsrapporten er tilgodehavender fra tilknyttede virksomheder indregnet til en vaerdi af TDKK
111.527.

I henhold til Tupperware Brands’ Quarterly Report (10-Q) for 2. kvartal 2020 skal moderselskabet for hvert
regnskabsar og delarsperiode vurdere, hvorvidt der er forhold eller begivenheder, som samlet set rejser
betydelig tvivl om selskabets mulighed for at fortseette driften inden for et ar efter datoen for afleeggelsen af
koncernregnskabet, hvilket moderselskabet gar. Moderselskabet har pr. 27. juni 2020 Senior Notes pa USD
501,3 mio., som forfalder pr. 1. juni 2021, dvs. inden for et ar efter balancedagen i koncernregnskabet for
moderselskabet for 2. kvartal pr. 27. juni 2020.

Moderselskabets ledelse har pa grundlag af definitionerne i de regnskabsstandarder, der er relevante for
moderselskabet, vurderet, at dette forhold rejser betydelig tvivl om moderselskabets mulighed for at fortsaette
driften. | vurderingen tages der ikke hgjde for den eventuelle afhjeelpende virkning af ledelsens planer, som ikke
er fuldt implementeret. Ledelsen kan foretage en vurdering af den afhjselpende virkning af planerne med henblik
pa at fastsla, om det er sandsynligt, at (1) planerne vil veere effektivt implementeret inden for et ar efter datoen
for regnskabsaflaeggelsen, og (2) planerne efter implementeringen vil afhjaelpe de relevante forhold eller
begivenheder, som rejser betydelig tvivl om virksomhedens mulighed for at fortseette driften. Moderselskabet
forventer fortsat at handtere den aktuelle gaeldssituation ved hjeelp af forskellige laneomlzegninger. Ud over
laneomlaegninger er det moderselskabets overbevisning, at selskabets forbedrede lsnsomhed og
omsaetningsvaekst som resultat af en igangveerende turnaround-plan sammen med det forventede salg af fast
ejendom og andre ikke-kerneaktiver vil ggre moderselskabet i stand til at opfylde alle sine fremtidige
geeldsforpligtelser. Da laneomleegninger og salg af ikke-kerneaktiver imidlertid er betinget af indgaelse af aftaler
med nye eller eksisterende investorer eller indgaelse af salgsaftaler med tredjeparter, hvilket anses for at veere
uden for moderselskabets kontrol, anses laneomleegningerne og salget af aktiver ikke for at vaere sandsynlige,
for de er gennemfort. Det sammendragede koncernregnskab for moderselskabet for 2. kvartal pr. 27. juni 2020
er aflagt under forudsaetning om fortsat drift. For yderligere oplysninger henvises til moderselskabets 10-Q
kvartalsrapport.

Pa grundlag af ovenstaende samt det forhold, at aktiens slutkurs var USD 26,29 pr. 16. september 2020 -
svarende til en markedsveerdi pa USD 1,29 mia., er det den lokale ledelses vurdering, at der er en vaesentlig
usikkerhed, der kan rejse betydelig tvivl om selskabets mulighed for at fortseette driften og betydelig tvivl om
veerdiansaettelsen af tilgodehavendet. Ledelsen har dog pa grundlag af de foranstaltninger, der er truffet af
moderselskabet, aflagt arsregnskabet under forudsaetning om fortsat drift og har ikke nedskrevet
tilgodehavendet.

The Company’s ability to continue as a going concern is dependent on continued ability to draw upon the group cash pool. In

the annual report the receivables from group enterprises are recognised at a value of TDKK 111,527.
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Noter til arsregnskabet
Notes to the Financial Statements
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Going concern (fortsat)
Going concern (continued)

According to TupperwareBrands Quarterly Report (10-Q) for the second quarter 2020 the Parent Company is required to and
does evaluate at each annual and interim period whether there are conditions or events, considered in the aggregate, that
raise substantial doubt about its ability to continue as a going concern within one year after the date of which the consolidated
financial statements are issued. As of 27 June, 2020 the Parent Company has USD 501.3 million of Senior Notes that will
mature on June 1, 2021, which is within one year of the balance sheet date of the consolidated financial statements of the

parent company for the second quarter ended 27 June, 2020.

Based on the definitions in the relevant accounting standards for the Parent Company, management of the Parent Company
has determined that this condition raises substantial doubt about the Parent Company’s ability to continue as a going concern.
This evaluation does not consider the potential mitigating effect of management’s plans that have not been fully implemented.
Management may evaluate the mitigating effect of its plans to determine if it is probable that (1) the plans will be effectively
implemented within one year after the date of which the financial statements are issued, and (2) when implemented, the plans
will mitigate the relevant conditions or events that raise substantial doubt about the entity’s ability to continue as a going
concern. The Parent Company expects to continue to address its outstanding current indebtedness through several initiatives
to refinance its debt. In addition to the debt refinancing, the Parent Company believes that its improved profitability and
revenue growth as a consequence of an ongoing turnaround plan together with the anticipated sale of real estate and other
non-core assets, will enable the Parent Company to meet all its future debt obligations. However, as the debt refinancing and
sale of non-core assets is conditional upon the execution of agreements with new or existing investors or the execution of
sales agreements with third parties, which are considered outside of the Parent Company’s control, the debt refinancing and
sales of assets are not considered probable of occurring until such time as they are completed. The Condensed Consolidated
Financial Statements of the Parent Company for the second quarter ended 27 June 2020 have been prepared assuming the

Company will continue as a going concern. For further information please refer to the Parent Company 10-Q quarterly report.

Based on the above and the fact that the closing share price was USD 26,29 at 16 September 2020 - equivalent to a market

cap of USD 1,29 billion local management believes that a material uncertainty exists which may cast significant doubt on the

Company’s ability to continue as a going concern and substantial doubt about the valuation of the receivable, however based
on the measures performed by the Parent Company management has prepared the financial statements assuming the

Company will continue as a going concern and not performed a write down of the receivable.

Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Selskabets tilgodehavender hos tilknyttet virksomhed er indregnet i balancen med TDK 111.527. Med
henvisning til regnskabets note 1 er koncernen under finansielt pres og det fremgar af TupperwareBrands
Quarterly Report (10-Q) for 2 kvartal 2020, at moderselskabet har en negativ egenkapital. Baseret pa de tiltag
som moderselskabet har foretaget har vi valgt at bibeholde veerdiansaettelsen, men understreger, at der er
usikkerhed knyttet hertil.

Der henvises til note 1.
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Noter til arsregnskabet
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Usikkerhed ved indregning og maling (fortsat)

Uncertainty relating to recognition and measurement (continued)

The Company'’s receivables from group enterprise have been recognised in the balance sheet at DKK 111,527k. With
reference to note 1 to the Financial Statements, the Group is under financial pressure, and according to Tupperware Brands’
Quarterly Report (10-Q) for the second quarter 2020, the Parent Company’s equity is negative. Based on the measures taken

by the Parent Company, we have chosen to maintain the valuation; we emphasise, however, that it is subject to uncertainty.

We refer to note 1.

Begivenheder efter balancedagen
Subsequent events

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at "lukke landene
ned" far stor betydning for verdensgkonomien. Ledelsen anser konsekvenserne af Covid-19 som en
begivenhed, der er opstaet efter balancedagen 31. december 2019, og har derfor ikke indvirkning pa regsnkabet
for 2019 (ikke-regulerende begivenhed).

Der er her ud over ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse p4d bedemmelsen af
arsrapporten.

The implications of COVID-19 with many governments across the world deciding to "close down their countries” will have great
impact on the global economy. Management considers the implications of COVID-19 a subsequent event occurred after the
balance sheet date (31 December 2019) which will therefore not have any effect on the Financial Statements for 2019 (a non-

adjusting event).

Apart from this, no events materially affecting the assessment of the Annual Report have occurred after the balance sheet

date.
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Notes to the Financial Statements
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Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2019 2018
TDKK TDKK
15.366 16.879
1.110 1.153
603 715
17.079 18.747
29 28

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.

Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

94 90
819 767
95 88
1.008 945
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Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
TDKK TDKK
6 Finansielle omkostninger

Financial expenses
Renteomkostninger tilknyttede virksomheder 82 73
Interest paid to group enterprises
Andre finansielle omkostninger 81 58
Other financial expenses
Valutakursreguleringer 198 169
Exchange adjustments, expenses

361 300

7 Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat 787 1.013
Current tax for the year
Arets udskudte skat 47 -76
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 0 19
Adjustment of tax concerning previous years

834 956
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Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
TDKK TDKK
444 156
444 156
371 156
40 0
411 156
33 0
3-8ar Max. 10 ar
3-8 years Max. 10 years
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Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december

Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Periodeafgransningsposter
Prepayments

Periodeafgreensningsposter udggres hovedsagelig af forudbetalte omkostninger vedrgrende husleje, og

promotionsvarer.

Prepayments consist primarily of prepaid expenses concerning rent and promotion.

Egenkapital
Equity

Selskabskapitalen bestar af 3.000 aktier a nominelt TDKK 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 3,000 shares of a nominal value of TDKK 1,000. No shares carry any special rights.

Der har ikke veaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings

Deposita
Deposits
TDKK
1.041
8
1.049
1.049
2019 2018
TDKK TDKK
2.899 3.246
2.899 3.246
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Hensaettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1. januar
Provision for deferred tax at 1 January

Arets indregnede belgb i resultatopgarelsen
Amounts recognised in the income statement for the year

Arets indregnede belgb pa& egenkapitalen
Amounts recognised in equity for the year

Hensaettelse til udskudt skat 31. december
Provision for deferred tax at 31 December

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Forudbetalinger
Prepayments

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the current tax rate.

Andre hensattelser
Other provisions

Virksomheden giver rabatter og promotionvarer til kunder og distributarer baseret pa aftalte kriterier.
The Company provides discounts and promotion goods to customers and distributors based on agreed conditions.

Andre hensaettelser
Other provisions

2019 2018
TDKK TDKK
195 271
47 -76
-1 0
241 195
0 -22
0 217
241 0
241 195
3.475 3.736
3.475 3.736
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2019

2018

TDKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar 905
Within 1 year

Mellem 1 og 5 ar 752
Between 1 and 5 years

TDKK

1.287

391

1.657

1.678

Lejeforpligtelser m.v. 1.344
Rental obligations etc.

Neaertstaende parter
Related parties

Grundlag
Basis

1.318

Bestemmende indflydelse
Controlling interest

Tupperware Corporation Ultimativ moderselskab

Tupperware International Holdings B.V., The Hovedaktionaer
Netherlands

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.
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16 Nertstaende parter (fortsat)
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Related parties (continued)

Ejerforhold
Ownership

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Tupperware Nederland B.V.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted

Name Place of registered office
Tupperware Brands Corporation USA

Tupperware International Holdings B.V. The Netherlands

Koncernrapporten for Tupperware Brands Corporation kan rekvireres pa felgende adresse:
The Group Annual Report of Tupperware Brands Corporation may be obtained at the following address:

14901 South Orange Blossom Trail
Orlando, Florida
USA
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17 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Tupperware Nordic A/S for 2019 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019 er aflagt i TDKK.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Tupperware Brands Corporation har selskabet und-
ladt at udarbejde pengestreamsopggrelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé

pwc

The Annual Report of Tupperware Nordic A/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
TDKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Tupperware Brands Corporation, the Company has
not prepared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
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17 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Nettoomsatningen omfatter kommission m.v. af salg
af varer og tjenesteydelser, der medtages i
resultatopgerelsen i det ar, hvor fakturering af det
bagvedliggende salg finder sted.

Her ud over bestir omsetningen af salg af varer ind-
regnes nettoomsatning, nér fordele og risici vedre-
rende de solgte varer er overgaet til kaber, nettoom-
seetningen kan males palideligt og det er sandsynligt,
at de gkonomiske fordele ved salget vil tilga
selskabet.

Endvidere szlges enkelte logistiklgsninger.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opna drets omsaetning. I
kostprisen indgar hjelpematerialer og direkte lonom-
kostninger samt drift og administration.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, produktionsomkostninger og andre
driftsindteegter.

pwc

Income Statement

Revenue

Revenue comprises commission etc. on sales of
goods and services recognised In the income
statement in the year of invoicing of the underlyIng
sales.

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Further logistic is sold.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the year. Cost comprises consumables, di-
rect labour costs as well as operation and admini-
stration.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, cost of sales and other
operating income.
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Accounting Policies (continued)

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anleegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.
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Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Accounting Policies (continued)

Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henferbare laneomkostninger indregnes i
resultatopgerelsen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
Andre anlaeg, driftsmateriel og inventar 3-8 ar
Indretning af lejede lokaler

Over the rental period, maximum 10 &r

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.800 om-
kostningsfares i anskaffelsesaret.

pwc

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing
expenses are recognised in the income statement.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-8 years
Leasehold improvements

Over the rental period, maximum 10 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,800 are expensed
in the year of acquisition.
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Accounting Policies (continued)

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter deposita.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje og promotionvarer.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives skonomiske fordele
for at indfri forpligtelsen.
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Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.
Fixed asset investments

Fixed asset investments consist of deposits.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent and promotion goods.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Accounting Policies (continued)

Finansielle gaeldsforpligtelser Financial debts

Lén, som 1an hos kreditinstitutter, indregnes ved lane- Loans, such as loans from credit institutions, are re-

optagelsen til det modtagne provenu med fradrag af cognised initially at the proceeds received net of
afholdte transaktionsomkostninger. I efterfolgende transaction expenses incurred. Subsequently, the
perioder maéles ldnene til amortiseret kostpris, sile- loans are measured at amortised cost; the

des at forskellen mellem provenuet og den nominelle  difference between the proceeds and the nominal
vaerdi indregnes i resultatopgerelsen som en renteom-  value is recognised as an interest expense in the

kostning over laneperioden. income statement over the loan period.

Ovrige galdsforpligtelser méles til amortiseret kost- Other debts are measured at amortised cost, sub-
pris, der i al vaesentlighed svarer til nominel vaerdi. stantially corresponding to nominal value.
Hoved- og nogletal Financial Highlights

Forklaring af nggletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordinaert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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